
GREAT BRWS FINANCE
A Most Prosperous Year Closes

with Better Times Coming.

LOMBARD ST. OPTIMISTIC

Millions Ready for Investment
Abroad.A Period of Cheap

Money Expected.
[By Cahla tr> Tlie lYIh'ina

London. I>ei\ .'11. -Thi. has been one of

the mo.t proi-perous yparB ln general
hualneaa an.l foreign trade, and there is

a proapeet of even better times for tba
roronatlon perlod.
The budget <ontroversy a ) ear aso

rreate.1 artitloia'.ly hm B0BITIBOW0 dohclt
and the bulk «»f th»> taOOOM ihn WO0

"lthheld from laek af authorlty for OOl-
lectfog lt. This eaused monetary strln-

_t#tioy and flnanolal disorder. but OVOOt-
I'ally the budget wa. passed and QOl-
]->rtions were rapidly made. Tba <!,f-

irit -vas apfdllj «rlp*d out *-d bwoI-
len revenue r.turns now lndirate a sur-

riui. of conaMermbte aaag-ltode for the

next flnanolal year.
Th* Clancellor of the Ex<her,uer has

not only averted tlio DOllapoa of the
»rr, tradf system. bul has also demon-

Btratod thol thor* .ar.- large reoourcea
n*,t heretoff>ro tagpod for obtaining
a'.aindant r***nu*a fi>r BOdgl reforms.

Ths* I'ninnlsts can DO lOBgW OOBOlt that

tanff roforni is indiapensahlo for supply-
Ing a eonstruction fund for a new and

powbrful navry »»<. ponalona foc lha agod
and VBTBlldod ""rknifii.
This eiilnra-ement r>f the rWYOnue I"*-

aervM of the TroaBury hns been aocom-

panied by rontiini,,ns InvOBtOM nt of

greal maaara of oapttaal abrotad. ai>-

tlotBS for new capital during lb'0
been neariy double whal they

nrre in 1!»<m;
British Investments Abroad.

Sot onlv ha< thoro been good bUB8>
nass ln tho Untted Kingd.'tn. but thore

has alao been » gaaerol revlval of in-

Oustry thi-oughoul Ihe worM Govern-
ment.. rorporotlOBa. ndnbia compoaleo

roitwoy* have beon borrowlng mlll-
kms Bl blarh r«t-«. and Blitlsh InVI tOTBi
after Bupplytna $800,000,000 ror usi al

botne, have dlatrtbuted >1.CB5.000,000
among the Brltioh poaoaoalons and for-

countrl**.
la much as $19,705,000 hos beeo eonl

tr. the i olted BUUes at.ri rerj hurgo
Investiner,^ hOVS 0080 BlOd* bl Brazll,

Arp»ntina. Canada and Anstralia. Nol
during recenl years ha- there been a

rare eontbiuous outfloa of Brltioh
oapital.
QoM productlon in Soiitb Aftlcs and

other 0«Ma haa b**n larger than over,

and Ihe bulh of th-> near bolHon hool
<onir- to London, btal it has nol ren

here. lt has paaaed Umnigh Bnglond
aa Ihrough a bIovo, and gone lo the Con-1
fnont and the Weotern Hemhrphere for
eurronc* r*quireni*nta ."io1 Industiial d*-
4 Blopmant*
The rubber booan during tho earller

;..->rt of tho year arOO "ne of tlio most

rnnarkabl' speeulativo tnovomonts ever

eased in Loaidon. Bcore* of new

rotnpontea arot* formod, and rubber
nharea rooe b_ lraps and bounds untll
ihe horde "f n*w lnve*tors were drawn
Into tho apeculatlon.
Tho jannars dfvldendB promise to re-

H,o bank rat" an'l lo brlng in a

brimmlna year of cheap money, wlth
i-ondltlona hlfhly fovoraabla for Invest¬
ments abroad and home epeculatlon.

Optimism for Now Year.

Optimlom i-v tho pffcvolling mood In
e at, 'nn ooUd men
undlsturbed, although »x-

clted an fon caotlna clvll
th* aequel to the rreatlon

r. fivc hundred "puppel peera" for the
enactmen! ol tbe veto bill. They know

Engtand la bo well ordered a coun¬

try that the outbreah ol a revolutlon
agaJnal Kituv. Lords ot Commons d.i

,.r ....tu<' u ith in tha i.u OBlbHi-
U'hii. disappointed pollticlans In

romfortable ann ehaalra In the smoklng
a of luxurioua club* an* proclalm*

lna rslentless warf*re with radicalisra
.. Bodallam, th* eapeiienced Hnanclera
of th«. centre ->f the world'a exchansea
are convlnced that a modua vivendl will
I,, t'r.iinri f,,r thi coronotlon jrear.
Dtomol al were tha forebodinga of po¬

litlcal oraclea laat Chrlatmaa, the clty
. ert of a n el of Btoeh pro-

apeeulotlon which would
-.;. approach the Kafflr clrcua. Tho

r':i,i,<r boctn ,.,- btssed "li i.u enormous
thi consumptlon of erude ma-

apeclall] In America, i'i conoe*
isnci phonotnenal expanston of

,t.i duotrj and m * usaa of the
iu bulldlna operatkmo.

v. .¦. .¦ supply wii,

and i'i-t iii'iian planters, \Nh" had sel
'i rcharda on a larx. acale,

n i pooitlon to -ci u their proj
lo yndlcates and to mak< arrnngejnenu

largely Incroaaed productlon In the
few yeara. . |reat fortunea

.' made by well Inforraed tlnanclen
large blocka of Bha

e« rutf- and aold them for ten or twenty
what they had pold for them,

>'' re*. nn«i even hundreds of new com-

[ionlea wen fonned, and their Issuea of
aharea wor* ahoorhed Brtth astonlshlng
rapldlty. Thoooanda of amacll Invootora

d |n thla frantlc acramble for
.¦;, iti i. Shares hnr nea enterprlses wer<

rib*d twi, over before the ink .»f
th- proopectuooa waa drjr. Jobbers,
i,r>,ker« and mlddlem* n had the boat
buatneoa which had been known for
v<-arB.

stoi'k promotlon waa noturallj over-
when BBTOBtora were nelther critical

n<,r inuui.itiv*' aboul the sit»s «.f rut>.
b. r farms. tli*- condjitlona "f labor and
Ihe methods of ralulhg proportloa and of
eethnatlng eauTdngs. The boom eaune t>.

roaaotun eod when amoll laveatora
srere con*nnc*d that a By*r In rubber
\.. i a leOP in tli*- dark. Boorofl of hastily
orsonlaed oooaponloa 8rore lofl to dlaap-
polnt th* h"i"s <<f credulo i b itatora,
and brokflfl* an<i )obb*ra lookod about

.>,i oth*r promlsing BoMa of aetlrlty.
) Rhodoalana <lid not turn out

sJI an tb<> ospoetod, and tholr fotro-
ajat >>f b r*vtTBl of Bpoculotlon aft'r

ti,, eommei boUdaya nraa not fulfllled.
witiiin lha faasi forttUghl th#* baa been
» n.arked itriprnv enient Ifl tea BhOreO, Ottd
Mlncing l-ane haa b**n ^ondorlng
Whether there rnay BOi ba anotlur boom

h F.ast Indian int* reats like the ruhhOT

ipeeulBtloa of la"! .prlng Th- number

,' marketable tea flMl**, Iv-vever. Ih

llmlted. *nd while tl.ero has be.,, a

ybortage ot auppiv for ordlnorj
BUmpilo* there has bOOB BO phonOSBOBBl
incrcoa* la diraaarl, aa ihor* was for

rubber. Moreovtr. it ls not UOllkely
U^ th* Chancellor of the Excheauer

will propoae ronalderahlr. redueUonn ln

|M duties. so us to leave Tarlff Reform-
ers no margln for equlvaletils tOt the
tnxatlon of bread and meat.

Cheap Money Expected.
Leverage for speoulation wlll be found

ln cheap money early ln the now y>ar.
Notwithstandlng political complicatlons.
monetary eondltlona have been casler
durlng the last twelve months than dur¬

lng tha pri-\inu.s your; and while the

tiank rate. whlch was ehanged from B
to 4V_ per cent on DaoambB l. M arti-
Uciallv nialntaitied. tiuceessive iedWStlO_B
may be contld. ntly expectcd wh»*n money

M released ln January dlvidends. Even

arlthout chaap monagr prloaa bava not

BOggOd in leadlng BOCtfona <>f UB 8tOCfc
Uatj and when UB bank mte falls be-

lp w 8 D8T cent there will be abundant
rcsourccs for investment and specula-
tfon. Holders of bn-wery shares have
abandoned hope of hlpher prices 80 long
as Mr. Uoyd-Cleorge is at tba Treasury.

Cheerlaaa apathy M thelr poc-tan. The

returna of BrttMli rallvray trafBc aro,

boworor. noat eaoouraglnc and there is

ofaetteal evldence tbal eoonomtaa have

boaa effeetod by Uie abandonmeat ol
unprolitablo eounetltiou, hv Improve-
manU in pfifli-na and by eo-onerathm ta
tlie malntenance of workshops. Not OBly
railaray shares, but all elaaaaa of Indua-
trial stocks as well, are attracting ta-
vestors. for thr general conditions of

business are ixcellent and there is an

Improved proaped ol avoWanoe of tabor
troubles through *Otat iliation prooeBses
OOndUCted by the Board Of Trade.

it has been a profltabto yaar for bank-
ing. and aven arlth thenumoroua conaoll-
datlona of capltal aad reaoureea it is not

llkely that any promlnent corporatlon
wlll show any n ilu< tion Of dividend.
c. neeatmtkwa hava t"-en requlred arhen
eonaota and ..ther piit edgod aecuritlea
ha\e been falltng during tho laal ten

yeara, and it has been neoeaaary to meet

this dU-preciatb.n by Oltoeta from current

proflta. in coneequence of good tlmaa
an.i Improved manajrament bank aharoa
an llkely t" appoal t'» toveetoca, ai-

thouch dlvidenda have not been rising
during reoenl yeara and eonaota havo
fuiitn beloar 80 un.i reached a level
arblch could only have i.n ekpected ta
tlme of foreign \-ar. The imports of
c,.id froB South Afrlea and other min-

inc ti'Uis hav been larger than ever be¬
fore. Every week aa Buch aa $_UJ00,-
(HMi ,n new aold comea into tbe London
market. but there ia no evldence that

much of it remalna M the ountty. Tha
gold leacrvca of the Bank of Ungtand
are not materiallj tacreaaed, and tho

joint stock banka ara noi atrengthonlng
their iesour.es for aupportlng it i" »

grave emergency.
N,.t onlv are the needa of the Indua-

trial world DUtatde the "tight llttle king-
dom" ateadlly Increaalng, so that more

goid is requlred for currency and for the

ei largi menl ol productlve reaoureea, bul
the livlng expenees ol the irell to-do
ctaaeea of Inveatcra ar.- alao runnlng up.
Thi re has tO 08 a larger return from ln-

veatnenta for tacreaaed Income; an.i
thal la the real expianation of sagging
prlcea of consola and giit e.ig.-d aecuri-
th i arhen the Umea are good. nearly all

Induattriea ta full operation aud n"t tbe
emaUeri clouda ta the etrcle of thv

Buropean horison. Home Inveatnenta
.re neglected and larga eonalgnnnienta
of capital are made for minuig, railway,
Induatrial and other enterprises abroad,
becauae tli^* ordlnary returna for the use

of money »re conaMered Inadequate.
Britlak Inveatora have beoome bv force
of circumatancea more gpeculative than
they uaed 10 b« lfl the new year, with
Ita promlae of cheap money before nnd

coronatlon, they arlll watch ln-

tently for the first aigne of another rub-
i. ;. boom. i. N- F.

FOREIGN COMMERCE IN 1910.
ui< Decembc; Igurea of the eoun-

tiv's foreign commerce ar< n"t yel avail¬
ahle. 11 ii aafa to '" that fo, tbe laal
year the total of expoTte aatd Importa of
mercbandiM makes atter aboarlag than
,.V(.r before reported ln thfl latory of th<

stat. s For elavefc nontba to So*
;.'. mporta amoanted bi ralue to

H,42S.770.1M, an Increawe of Ma\Ma\M over
... in MM, whili tbe total of

ti v.,- H.8M.M&MS, a gatfl of MUM,-
(Si the ralue of both ezporta and Importa

elevea montha amounUag to B.0B,-
compared aith a total for the tarelve

MJB.4S. Importa and
exporta la December, boaed on prelbnlaary
Rguree, BbouM amounl ta uparaurd of MM,-
000,008, maklng {he total for the yaar ap-
proxlmately M4i4.7M.7li Importa >,f aar-

Ichandtea in 1MB wen beavter than erer be*
orded, ahoa ng a galn, aa oompaurad

arlth flva yeara ago, tn the ralua of $3J.7.-
In thi same tiin>- asporta showed

un incrcaari i" ihe value of MM.7M410
i.l. | eu Hi..i

ln cert .in other reapecU ar 1818
,,,;,,,,. m¦-a recorda in our Internattonal

Mu.li Importa »f MM.MIf4M arera

unlque in the amounl of a sinph- month'a
llncomlng trafBc M ao far overehadoared
,-,;,,. ;i i t.. ieas<- a tradi d«fl ll .>f ».:..-

the largeal la f<>rt\ yean Tbara
were ;i,f anrntha In ali in tha yeai In

te eountry bad ati a.h.-rsc i,.i-
of trade Balancea ho favor >.f .-\-

now ptevail. but not in Buck larga
a.- in ' arller yeara. Thi yi *!¦'* ex-

ceaa (December eatlmated al $85,000,000)
,;::....'.'.('¦>.

tbe tura of tba acade <>f tbe trade
balance In our favor la tbe laat three

i cotton aloae t.as heen reapoBWlble.
ln (ill i, of theae montha the *..iiu>* of raar

cotton exported lad tha tota! ex-

,, h ,,i gporta over imports, and n reraad
tbe llnanclal pooltkB of th* oountry m ta-
ternatlonal ao ount

COFFEE PRICES UP IN 1910.
in tii.- year just cloeed tbe prlce of ooffee
i been moving toward a* bigber level.

r.ir f itur.- dellvery coffea suid ta Decem¬
ber, WO, above n centa .i pounds compared
v,i,i; ib centa ln December, y.*<1.: while tbe
average prtofl for the nezl three months

aaa aatbnated In the laal moatb "f MM at

.-., |,,i eoal la advanoe of the prtoa prevall-
Ing ia i»*eamber a yaar a«...

Tha advance in prloea was .lu.- m part
t<> crop eondltlona in Braall, which turned
,,,t 1,, l. fai leB favorabla tlian had h.<-n

I foi a chauBgi alao oocurrad In tho
\.;ir ta tha t-.--iti<>ii of aaraflakia auppllea

ttOCka ln thi I'nited States -are

4u per eenl lesa than a year ag.,,

havlng decHned from I4H.M0 bega to

2.8B.0M \»in> Ak'niii'-t tiiis redactloa in
i-ielbleo here la an Increaae la lha hoMtagaj
al I'.l'. and Sniit,,s fioiu !,'..-.""" bOgB last
\.;i' to I.-87.8B l.ats nt the present t!m<'.
Small. r BtOCkfl 11888 and larger spe.-u-
laUva holdlnga la BraMI, under a redueed
crop, ti\'* Ihe Bupply aMe <>r tha markB a

.ded advantage This is aboam in Near
Ifork si>.>t quotatlona for December ..f n.io

.,- :i_-;ilnst n ;,-, oenB la*-t V'-'it
t, « eonanmer'a poelUoai, taotudlag thal

of tbe roaetrag trad»* in the Icrtarior aad of
retallera. la ooaTeepondtagly leaa tavorable,
Warehauaa dethrarim bava taOan orr more

tlian a thlrd in reccnt montha, and stocks
;,r>- unufcuaiiv loar oa tba dlatribuUag Blda
Of tba niarkel. InJer rlsing priOB in-
vtafble hoMtaga have lended lo dtailarlah,
Atvihie auppMea have lacraaaad ataea Jaaa-

,,, um arorld'i atoekfl onrj
eompared arlth iMtJOat baga in the

llhe *lx months .f laal >ear end _,1»'.,0^»
tiit year bef.re.

COURSE OF OUR INDUSTRIES LAST U
Most of the Country's Large Corporations Enjoyed a Twelve-

month Period of Normal Business.

CURTAILMENT IN METALS AND COTTON GOODS
Wlth only a few exoeptions the Indus-

trlal rorporatlon«i enjoyed a perlod ot nor-

mal proaperlty in the year Juot rlosed. Al¬

though net earnlngs were not partloularly
large, they arera Buabtlen. ta aaoB cnaes

to maal dlaldand r^nulrements, whlle groaa
earnln«s reached a volume In many caees

larger than that recorded In 1!*4>. Plg Iron

prodnetkra was larger than ever hefore re-

ported, approximatlng .7,»iO,W> tflSBB, *>r

aboul l."">.<r"> tons in exeees of the high
record of 1907. The prnduetlon. however,
n-HH liea\ier tlian the eonsumptive deniand,
and as a result exter.sive curtallnient in

the outpot was found neeaaaary ta tha lat¬
ter part of thp yaar. The producers nvr-

esthnar.-.l the r*qu1renients of the mttla.
The Bteel companlea arera more araaper-

0U8 than the hlast furna.e eBBeH-B, and
alihout;h bi tbe etoalng months .<f the year
there araa a heavy faiiinK ,.ff ta tha demaad
for Bnlabed matartala, the larger aumber
of compamea aaded tbe lareiveaaonth perlod
abowtag Bubatanttal hnprov.-nie.it over the

recorda of MM. .'f*r toatance, the Unltad
states Bteel Corporatleo earned n-1 npward
of HM.0B.0B, compared with Jim.wi.rtX) in

the precedlng yaar, BBMIfi* ln N-t, and
I.... ii, tha record jreat <' MM. l"r>-

Blled Bnnaga haa beea on tbe deeltae since

th* flrst Of 1910. tlie I'nited States fltecl
orporaUon'a nnfliied oiders on band on

December B, um of M-7.8M tana eemper-
ing arltb ahout fcffbMl toaa al iho peeaa*
thna
a year aen the Bteel mWa '"'¦".¦ operettag

on a ba«is of ¦ per eenl of thotr eapeclty,
compar.'d arlth upward of H POT 00B to-

day. Ctonemnara are n«.t diapoaed to make

large conamltinenu for the future. hut m

trada drelea the idea prevalla that ¦ marked
ebange tor the. better arlll ba recorded be-

fore the end of the fiist qoarter of Mli.
Probabty the cblef eaaae ot the rea.tion la
the lion and soel Industrv in ISM can..-

from th-i action af tha lnterstate Com-
D-eree Commlaataa ta aoapendlng propoaad
frelght vat» in, reases by the raHroada

it is eattmatad thal tha raUroada con-

Mime upward of IS p« eenl of UM steel

prcdOCtkm in tliis "ouxttry. _...l lt therefore
can l«e readily realUed what th» effed ol

t/MfOraw-J from tha market meanaI
ta tb Bteel -mnvfaitortag eoneeraa The

riilmada dW not cmr-i <.> make larga pur-
cbasea pandtag th.* declalon <>f the later-1
lUta i ommeroi Oommlaaloa oa thelr ap-;
plicatloo for higher ratea arhUe the nneer-

telnty over tba entconaa of eerporatlen eaoaa

before tbe Pupremo Oourt Ukearlea f»erv»d to

r.. traln actlvtty in the, steel market It I*

n..t belleved that steel prieea arUI advanca
,,, ,'.] above tha high level* of ltl#, while
it ia thought ta maay efrelaa that lower
,, lotatkma arlll N recorded before »n »<.¦

ti\< d»>mand develops.
Th.- copper industrv ai«o hhs na-avora-

hi.* Bfrected ta the -.**r hy ovarproaUc-tOB,
although consumptlon of the motal Bhoarod
an tocreawe OVB l»8». Quotations were low

and tbo niarsln of profit was Ught. It bB
estimated hy "The Wall Btreel Journal"
thal the reflneriea of the oountry are pro-

dnctag at the rate of 1,480.088.880 pounds
Of copper a year, which ls regarded a* more

tl.m HufTiei^nt. fo- eonsumptive remilre-

menta. la 19U the copper mlnes of this

CURB STOCKS.
rRia; KASGEK KfW york CUB8 BTOCKg

von THE TKAB IB0.
.Furnl-hed b. J. Thomaa .t-inhax-'. No. 88

Hrotvi etro-t. Ham xork.)

MINING.
Open. -Ogtt l^aar. i-est.

Argentan Y2 18 j
x lha Copper . ._» :,4_u
,* lllnzuu ^. n .......... .. _t ... -j-
Ar./ona t.'an._' ;' » tO '.-J
mB Vebi Coppar. .% . *,.* ^*

B-aton Copper. «! » .?;¦. 16>
»1 . .' J, -,J ,,¦Braden Copp«_. «'» -.' ._» -¦'

Hrltlah co! Coj.p.r. . 8_i >. » « *

Hutte Coal'n . 27*. B I8« 1Tb
... _. Balafclale. 12% uja i»'» »J

ButU l Nae York.... '.' 8 - *» .'«

Bradaha« Mlnlng . B B 18 l»
Kuffai-i Mln..* . - .¦

* t
Barra - King Deval. » *» " ¦¦

Beaver l>bait .» .- *l':
Hutte & London. IO i" .¦

oanadtw nina. .... ^*4 ,-: ¦ «

Coball (.'entnU .24 . .-"; -»Ja 0
Comblnatlon ftmr ¦¦¦ 81 « nn « .

la _Ui Ing.... M 88 ."'

t. [' _

' -1
'olor.ial Bilvei ,-. .*,

.1 a- Arlsona...l01H Wlk 101% 101 .

\ .Montana. -J4 -"* - - "JJKakul ". C-p. \ '

tonla C pper IA .] . .

,,
»

Mluli'C.B ..'. .80 .BQ
filnliig. gMi » M i "; ,

Crown Baaenra .8.81 B.M - ¦*- - »

,* ., u conaol .. a', » '-', »
t-umberla-rt By f_ 8JJ a B
i.o,, Weal . ^^ H . 'j, h .

Davll I'-ly . 4»» 4*» ;,
!¦ Mlnlng ..... i 7JJ « t ¦

i: Rayo . ~U 4A
.-..irxl . IM',1 ,'»i'j

ly Conaol .~>* -:';;Is ,:' 'JBJ Verdl .24 .« B ._B-ireka Con . i" B M

af. 9% f% H J*
riorenci . **. »S .'" !'
Olla .,pi'-f . 11 "J;
Clmox Mlnlng . ll-Va - B «

.'..imol . T-., 1"
Ool.1 Hllla . ' * |*'an ii. i- ? ...

C M A ^. r'-; .;.' ,'.'1 :_ '
heim E-p ..¦2.',,! **» 1'',' ""JMln' 1 IS

>iUf; in ..in,- ¦....., .

auanajuato OoauB .1% la .'..
,.

Harcuvai .» 1_ ._.**
Hu-t-rt Mlnlng .BB B .48 .40
Jri.plra?|.jn r.,pp^r. '.'r. .Bll 8 . BJB
Inter Bmeltara .. Ref IM '... f|
Jumbo Kx .ft" .';'; -'. ¦

.- Edward % % -08 M
. .. .. » . -.I_ i; ......

Uttla M.-*' -'- .-*« -'.

uttii Mi. i7'^ al JJJt B
Laka Copper.» . ;';';,» »H BH
M ison Vall.y oM. If> -> -ti J i

Mlttti ... B*4 B4I 18% li' -4

M Op of Ani ..Id.iV> 7"1 .1.^ .W
||i Mi. i'an-_: ..... .B 1.4» >¦. I

ima .'.7 "7 03
Montana C»rbln .'; . * - * .. *

tfontgom Bhoahoni I IA .Oi .01
Mi.'ir.ac .;...,( Ml, % % .

Maaoi al rlgl ti I B .88
HMI J .' *

Mlnea C, nen BH 8% IH .¦ i

IUi .:¦ \ai nae i> UN '>*. 8%
.XI II Is'<. '-'" ¦

Ni Bmelilng - ' . -1'"'.
K«v I'taii . IA . '. '.
\. a Balti, 19 18% I
Mplaalng . "". 11% »% '" .
Kortfa Butta tt% 48% 18 18
Navada H la '-'. M * '-.'
Ohlo Ci PI er. !>\ 81A '*.

¦. .23 .B M .BH
Old Iliir.dfi . '4 .. '*
.p; h i:. opper . '. 4% ,. rt

P.clfl, Bmeltera . 1** ¦'« .

Precloua M.-ta'a . i'i :;1%
Pltta Dlck Creek ... .B I '*"

Ftawhl i. elltlon. B MH a 3H
rUwhld. Uueen .'.'4 ..' "..

May ConaoTldat-d . 27 -7'. 18 18%
mtral . B% 4% t1* 1%

RB ^'..rr|..r . .'. I 1 \ 1% I
!',.;¦ ( ¦:. lighU.*'. .B .n" 84
Bcuth L'tal M A- s. 4'» 4't I
Sallda Coppei .nit "o M 70
Bli -i Conaolidated 4'* 41. 4 , 4% I
Slhrr gu»-n 2.1 ."..'. II B
Mlvai i-.p.f . 13 14 ,08 .¦ .... j

Dtewan Mii.inr '¦* IA '» J.
Buperinr a ritint.uig 1" 18% k;. 18%
Superli r t Boaton. 1SH '".'< 18% 18%
Btandard .naolldatad B H'» ,i.'. if,>.
lVn_h., M ,\ ,-. Itt BA Itt L'
Tlftlr '» L» '. 14
Tonopah Eitanalon.... 7. 118 «.'. .7
Tonopah Mn, ..i .wx-.. 7', 8% ti't s',
': 01 . ..I....I1U1.-I. .et'n !'. '-' {%
Tii Bulllon . 1 1% ,'. ',
Irlnlty Copper ... :' :' O :,,4 Itt

.. .1 .1 ...Itt ' '- *4 "4
T olumi ppei :i'4 4S 2S
Ti nopah Balmoni l B .'¦ l.B
LTnlon Mlnea 2 811 A f,
t'tilon Paclftc l-ol./Ilt. .14 1»2

i Iti pp, r 8% 8 4 4-4
1 T.ni Conaolldatad .... B BB%
W Va W\.,mlin Oop. "» _|| 1% 2\
rakoa OeM B .1 i1
V,ll..» Ih I .'..' .'.*-B

BONDS.

COOatry, *'an«da. Mexioo and iBUth Amer-
|0B BOOM BBOtty Iflara .."* > .M.888.888
poonda if the daaaaad roqolred *vch a larga
lacreaaa The buytag of ,">""'r r"r :irtuai

trade purrMiaeii showed ¦ BBBierlol eoatrae.
tion at the end of Ihe iBSl f***. BBd it was

coii^idered qulte llkely th*t tbfl eompaaies
v.0111,1 be eooapelM to eserdsa further eur>|
tullio.cnt In 1911.

At the present prfcfl pf eopper thfl i,,.,r-

uin of Burplna asratnga of ."i')"r eompaalea
r.vci dlrldenda i* extfbmely aimll. in the
rear tha topper predoeera ee-op*rated to a

araater »xten; than ever before. Reporta
of the formatlon of t **** r"','"'r «»-

binatloB w*r* frequently bflflard ta 1810, but

nu actual airangemeot. osoro Bsada for
an ai talgamatkm. In tb* '."il1 ,,:i,i" 1"IM|-

m f*od most of tb* ir**r. and with
th<> ex optlon of thfl fltrlkflfl Bl thfl lllinui.
min-s there were ne flerloui i"i»"r dlatur-l
baaeea bi tho tndustry. lM t!i' ''u P**klng|
companlea enjoyed * falr areea bustness,
bufl not pn.iits were redueed owina te blgh
pricefl of suppllea
At the eioaa of Iflfl tbe v"»';,r Biarkei waa

qoiet, -vitii pricefl -ptnnewliai under thoaa
of the preeedlna r«*r Leather BondtUona
were exeeptionally poor. Pricea wara low
and thfl voIubm of aalefl Bhowed a beav)
.'.ntraitlon. Tho outlook for thla markot,
boweVer, la nora promlelng. In tpe flry-
¦oodfl trado liitrh pricea of raw cotton mad*
ih>. year extretneiy unsatlafactory in the
manufacturing department, and whHe re-

tall operatloofl wen roneldered fau-, iht-

ehanta atated thal the trade handled In the
>.ar waa far beton flxpi ttatlona Bulldlng
.xpendlturea r.,, tne rear. on thfl baaifl of
eleven months, aa flgured by "Th.- Wall
streot Journal," spproxlmated 8*16,000,000,
cempared wltli 0067,688,000 bi 1080, a faltlna
,u' of aboul i" per cent Compared, b"\a-

e\or. wlth IM and 11*80, i''i"'.- Bgurflfl
Bhowed ..! aetn.

in tbe pfliioleiiin Industrj tbe bvent of
tho raar wa-4 anlargsd productlon and the
,i. laration of ara* by tb* Btandard OII
Company against foreign eompetitora Tbe
net pr. BU of the Btandard OII Company bi
the year aggregated %*<.."<'....". aboul tha
same aa ta tha year before. Therfl wa

beavy IncroBS* ta the buslnesfl of thfl
Amerlcan Tobaeco Compani aad IU aub-
-rldlariea, whlcb praetlcally control the
manufaetured output in th* roontry. Th«
ehtel featiire of the rubber Rttuatlon w*fl
th« fluctufltion ii thfl prlce of tho raw ma¬
terial, Early in the year qootatlonfl touehed
tbe H mark, Bnd Bubeeouentlj declined to
g
Th" electiical oompanlee reported ¦ '.iir

|f ..¦ |] Electric i'"
ahowlng aalea biHed of abmit |n\800tMH and
tii« Westinghoose Electric «nri Manu-
facturtng Company aroa earnlnga of aboul
I ,098.08 railway eauipment mar¬
ket ;i perlod of retrenchment waa In es
istonoo ,-\<.r Bince tho ond of May, when
Attorney General Wlekershant'a Injun oi

against the ralsing of rallroad rates put an
affectivi rtop to thfl phirhn of many n**
ordera Th« laat year waa an unfavorabla

for wool fi'owera ind wool manufad
urera throughout the country, due to agtta-
tion over the tariff. natural condltlonfl af-
feoting Bbeep ralsing an,i iiicii ptices,
whlcb restrtcted the market.

MONTHLY FOREIGN TRADE.
r aovernmenl i returna of merchandiaa

cxportfl snd Importa of thi LTnlted Btat<
ir, ryifl Bsadi thi following contnu! with
..,,,. .,. ,i ipB, retuni of De* embei IhU
) rar »>einir esttmBted:

BXP* '¦

IStO 1808 1008
,.,n xi,t ISI 138 0tna.71Z.84*! 8_o«.lI4.7IS
'..,.. i-.|.-,:,«,i,-.'i I20.0*>|.7.14 i. 7.7r.7 H32

II 8.17 *B7 .."'i "7 ll.iwaa, la
IU .-, I2D 171 Hflfl -.-!

.. ,. , M .8.1 MW 12.1 122 77* fltll :7s
127.H87 7*al 17. IIII..1M1I IS, 108 HII
III 827 n_ l"'1 :wii ..''¦-' in.1,1011 ,70

Auaru.1 1.14.8*0.-17. |OS.7.1l.BS:i ln l r. >>v.

£._. l«B.h7:i.04n IS8.0e3.B88 I3IJ.327.200
. , 207.7.Hi '-'.HI7..14S 171.AS4 .>

»J_- J..1 711 IM.8W B7H 181.2! ..

2O0.0O 173 177 71 I 188

I
..,.,... -ii t, _« ::.- ,¦!.. | .17

IMPOBT8
... I138.B70 ;7^ |101,878 "i IM 081 ia

I3ii 117 pftn 1'- "'¦ 'rt m;.: ssi
..' 1, |82.!a*0 * ', I32.17.1 Wfl .8.I10.8OT
\i ril 133.821 BI1 122.107 075 M
Tfi* |s v .. .; Hfl 000 "¦ "44.042 028
Jun*
lilh

10 nto, »..; 124,00.' 120 82 l«»«a.'
I17.8IS 601 I2.48B ;:.i 10.1

.- ,4t..Hi7 I7,n!'l "-" lal IH Ifl
117 .-..''I 121 01 ¦. 10 '..«..1.7 (W4
134 .,»,, 1 II 127 '17 ...I 102.040 lt.,

£ ;-s ln .,,.> ln I.BI.1 .'17
j,,', 130 '."i.I 100.744.814 111 020 102

r_ta] imp'1"!|l,58-C0O0.OO*J H.47B.I80.78I |1.U0,.

PROBLEMSFOR 1911
Supreme Court and Interstate

Commerce Decisions.
ln their weekly financlal revle**-' J- .

U.'u he & Co. aay:
TB* year I. cloalng envekped ln unr *

talntles. Tba quentloiiB whleh thlnKi
business men **t*a most IflagXl 0* ar</

uiiiit win the intarsutfl coojaaaroa <or *

mi i. B deeMa as t,i rates for tbe ra

roads.'
What will th<- Supremo Court Ilecid'- BS w

IhS Bhermaa anti-trust eases against SbJn

Brd Oil and Ainorlian TObB080l
ipoi, the deoiHinn of tha OBOBfloereo ' ""

iii!ssi,,ii tBBBBda art'.vlty or eurtailnieiit on

tho part ,,f ili»- rallroads. This deotsion WTU

oome, lt ls bOped, b"on, and the eourse 8

buslnes. l:i IH1 will ilepend very much UP*"
lt. If mlflBfl aro nai icranted, or only BJeOj
taOty, tbe roads mu.^t elther cut dlvtdends
or oxpendltures. The latter pr0888dtng
aaoaas the aaoet r.aonabta, and if the rai -

rOOda OOQttnue tO curtall expendltures.
wiu meoa huther fOlling oM bt general
buatoaaa all aftOOg the Itna and probably
through the greater part of the year.

If rates BI* IWlSed mrfl-surably tho er-

faei upon .soniliiieiit would be undoubtedly a

great and would insplrc more hopefuln'-s*
ln now ontorprisox. Xcvertheless, tho ac¬

tual flffeet «,f Ihe expendlturos would not

be f':t in real bnslnesfl at onoe, but would
b gradually beneBeial. if rates were raisod
apprecUbly this would also undoubtedly
Kho good StUBUlUfl to forelKn Investment,!
Ba bo aecuritiefl ta the world as good aa

oura rleW kuch bigb toccane. and the be-1
Ucf .( ti... forelgner that preeent dlvldenda
would be maintalned by reason "f ralaed
mtea oflOetting Inoreeaad «ragea and eoete
should giw great Impetua to f,,r.>i«n ;n-

reatment ta our atoeka and bonds. This

Bow Of forelarn punhases baa baOO hoid

back for neariy a year by tho government
rate injunotion. the eventual effeet of wlm'h

was to atarl aii bvabaesa ta the Omted
down hiii.

Tha prohiom for roUrooda bow la to
work OUl satlsfactory raflults to both BtOC--
holders and tha publie on Ita* ¦ of leglalatlon
Biready on tbe statuto book". Prealdent
Taft, ta Ids last meeaaga, indleaied his

opinlon thal n<> now atatutes for regulatlon
.r corporatlonfl ahould ba enactad until tbe

effeet of thoae alreod) ta foroa could be

..,.,] i. operatlon. The attltude of tho

raltrofl fl e*rldenced ry tho axpraaaiona
of ome of their ofllcera, i" to boueatly -n-

deavor t<- *d*fl f|l!I conslderatlon to tho
of th* publie, of tho shippers and of

.. urlty holdera under tne preeent la^s.

Tho second Important; queetlou not->d

thal of the supreme Court doelalona,
aill probsbly ool bs answered onttj fnr

',, iho rear. Untll tbe dsclstoos ere

rendered there must be continunig hesita-
ti,«ti ln business enteiprless, although tho

aucceaa wUft whlcb other obetructlonfl are

cleared awuy will bavfl a morked effort

Upon sotnlinettt wlth ragOld tO the dedStoOfl
ln other words, if tho country, do* t*
economy wltb attendant lowering prieee,
li Bbl« to vork uri a grodually locreaalng
VOlume Of business Wltb 4T""'t nt"fl'-. '"**

of tbfl deeialonfl, even *f bbobI Bd
would be aegUglbla nn<i temparary

baeauaa of tho eonftdence that a way oul
mUSi hmI wn ild l>o provldod.

¦

THE INVESTMENT PROBLEM

Baekward Swing in Money and Busi¬
ness Will Be Followed by In-

dustrial Rcvival.
The operatlon of Investtng In these days

i. attended wlth muoii dellberation and
These are the wordfl "f J. 8.

Bachfl <v Co. ta their annual latter Just
recelved, vhlcfa la In part as follows:

Kor neaiiy 8 year we havo 0880 in the
back- ,ri awlng, wlth ups and downa not
onb in pricea "f aecuritleB but atoo ln
volume ot bualneea and ln proiits "f busi-
nesa Tho possesslon of funds an«l j,rop-
erti ln eucta perlod* meana much anxlety
t,,r the holder To flfle tho market value
of is prlnctpal flbrlnk from ;> to II per
cent la a -orious buaineaa, especially for
the average Amerlcan Inveator, who is,
Bfter all, largel) a apeculator and becomea

ia lf the Becurltlea ho has bougbt do
not advance al a awlnging pac*; and If,
on the contrary, thej deeline, ho bocomos
deapondenl and dlacouraged.ond often aella

losa In older countries tho |n-
vestor la more of an Immovable proposi-
t;,,,i [Ie buys carefully, ftrst for aafo.ty,
and then for Income. II never occura to
him to eell a security "nee thua bougbt m*
watchea Ita fluctuationa up or down In-
dlffi rently, or rather disregards them slto-

and goea aboul his bustness
in addltlon to ths larga auma comtng on

ln the abape of dlvldenda and Intereat, we
:.,,-.... ;. vaal numbef of mUllona added to
iho ownlnga <>f the agriiiultural claaa from
th. rear'B crop; but as far as known not
b large proportion of this wo.iith goea Into
ieeuritle-a, il leaaj not listed Becurltlea.
The farmer puta his now money into more
len_, or, If h« la gettlng on and has ae-
rumulated much, he loana agalnat land to
his nulghbor. Some day our tarmers win
learn th« sdvantage of aound InveBtment in

aro as good ns gold or as
r. al estate mortgages, nnd

which alwaya have a quick market. When
th. tid.. of agrlcultural Investment, whlcb
aa already Btarted, beglna to flow ateadlly

townrdi llated aecuritlea ;n trr.at volume,
lt will iweep the market bare of them.
Ileaitation of tavestora la dua to the

pri eid altuatlon, brought about by tho
happenltutB <>f lfio. Tho year opened wlth
ptlowlng oroanectfl flnd II ^as generally ex-
pected that lt would be one of the most
ro.perou. Iti our ht.tory, At Itfl brlatht

... mln* joyful erowd 'ho workera ,>f
\i:,..vi¦.;,, mi "ii tho hllta watchlng the

Ing tlriit of nea proeoerlty. Hut
n i !..! ln the erowd nf watehers, unoer-
Cfived bv moat, a fea akeletona aal a;rlni]y

¦rd.
n itural law* commenced to work ami

have already begun to cleer away two or
t'hree o< the advera* featurea Prieea of

rnmodftlea have declined, the foreian
trade balance Ifl flwinaing fltrongly to tne

lirte, and recedina business has re-
diiced st," Ks of material "tradually, and
v |ii relense a volume "f capital.

\i.,.i. ..f nnv future tro"We. then, has
.,!,-,.;..-.¦¦ been itlacounted Tho bufllneaa of
'..nti a« been at* adlly s'ttli,,*,-
ilown to a oolnt from which natural law,

Inexhauatlble reaource must
...;,in revive lt The better aecuiittee will
,.,.-ii.to.ii' continue their i>re«o,it attrao-

tlve dlvldenda and from the real inveat-
,,,,... Dolnl <f view, buylna outright flnd
putt*n*? necurlttefl away to hold, there need

nn 1 e-dtatl >n aa to n.-tlon.

RAILROAD RrlCEIVERSHIPS.
i. I'.-., aeven r-ailreada wwre plaeed li

of recelven*, compared witi, tive ln

.808, but the mlleage and capital affected
i voar were m'toh smalhr li'.an re-

The rnHeega ta 1010 »f roll-
IntO haiikruptoy W88

.he ,,.r rapltaltsatlon of the
r"i>H ¦' ,!

-^. capiui ta th* rear before. The
rear for railroad reeeivarahlpa

was 1803 when aeventy-four road*. *itb a

M.310 miles and a 1.1 ,i

Isation of 11.7.1.048.1., were In-
volved. T -..i ¦:" l«8l >-ar waa 1888,

r roedfl, ^l",'* mBea and
apll il

Coupona due and payable at the office of the

UNITED STATES
MORTGAQE & TRUST COMPANY

.>5 Cetlar St., SI>W Vork

On and after January 3rd. 1911

Acker. Merrall & Condit Co. (Jan.
10th) Deb... ",.*s

Alexandria. La. Public. Impt....M
American Felt Co.__"_;.__
Arkansas, Okla. & West R. R. Co 6s

Baton Rouge. La. Perm't Imp t. 4s

Billings. Mont. Funding.
Boomfield, N. J.. Fire Departrnent.4s
Buffalo Creek R. R. Co. 2nd.5s
Cairo, Ga.. Water Wks. & El. Lt.5s
Camden County, N. J.. Building..4s
Canandaigua. N. Y.. U. F. Schooi

District No. 1.4s
Cane & Rice Belt Irrigation Co. 4s
Cedartown, Ga., Schooi Imp't....6s
Cohoes, N. Y. Public Imp'nt.. 3'/.s
Coldwater Gas. Lt. & Fuel Co. lst 5s
Det.. Monroe & Tol. S. L. Ry Co. 5s
Durham. N. C. Schooi.4s
Easton, Palmer & Beth St. Ry. Co 5s
Elberton, Ga., Paving.**
Elrnira Water, Light & R. R. Co 5s

Elyria. 0.. Water Works.4i/_s
Fresno City Water Company 5s
Fulton. N. Y., Sewer.4s
Glassport, Pa.. Schooi District. .4* .s

Glassport. Pa., Boro.5s
Goldsboro Gas Company.5s
Greensboro. N. C. Street.4s
Griffin. Ga., Sewer. Water & Light 5s
Hawaii Territory Improvement. 3'/.
Idaho Falls, Idaho, Municipal.5s
Inter-Ocean Steamship Company 5s

Tennings. La.. Schooi .5s
Klickitat County. Wash., Funding.6s
Long Island R. R. Co. Consol'ted 5s

Long Island R. R. Co. New Consol 4s

Long Island R. R. Co. Nor. Sh. Br 5s

Marq. & Bess. D'k & Nav. Co. Deb. 5s
Montauk Extension R. R. Co. 5s

Monterey & Pac. Grove Ry. Co .6s

Montgomery. N. Y.. Water.4s
Monticello. Ga.. Schooi.5s
Muncie Island Co. lst.^
Mutual Life Insurance Company.5s

Mut. Ter. Co. cf Buffalo. N. Y.. |*B
Natomas Consolidated of Cal. j.
N. Y. Bay Exter.sion Ry. Co. ht fa
New Bern Gas Co. of N. C .j,
North Spring Lake. N. J.. Water Ss
North Indiana Ry. Co. Ccn«. itt j,
Norwalk, Conn.. Ref'g _t Sewer. ^
Oskaloosa Traction & Light Co Jg
Pacific Telephone & Telegraph Cojg
Pelham. Ga. Schooi .j,
Pclham Public Improvement.j,
Pensacola, F!a.. Improvement. ..(2
Pensacola, Fla., Special Imp't.&,
Philipsburg, Mont., Water .j,
Pitts. & Fairmont Fuel Co. lst.Sg
Portland Gas & Cokc Co j,
Port Vue, Pa. Funding 474
Richland. Ga.. Water Works &

Elec. Lt. .5,
Richrr.ond. Va. Senen i .4,
Schooi City. Ft. Wayne. Ind.. y/A
South Orange, N. J. Sewer.4,
So. Porto Rico Sug. Co. (Jan. 31).£
Stonington, Conn.. Sch. Dis. No. 18.4a
Stockton Gas & Elec. Corporation.Ji
Sullivan Water Company lst $,
Syracuse. N. Y.. Schooi 3'/,i
Tampa. Fla., Refunding.5,
Telfair County, Ga.. Court House Ss
Toledo. O.. Rfg. 4s & various otheri
Toronto, Canada. Local Imp't .. 4,
U. S. Mcrt. & Trust Co. Ser. "K" i%
U. S. Mort. & Trust Co Ser. "L" 4|
Water. Light & Power Co. of Hot

Springs. S. D. ...fc
Water Works Co. (San Antonio).6i
Wcstcrly. R. I.. Refunding 4$
West Indianapolis Fdg (Jan. 6th) ,jf
West Orange. N. J.. Educational St
Wilkes-Barre. Pa., City Imp't At
Wilmington. N C, Refunding 4t
Woodl'n Cem. Co. of Md. (Jan. 15)6b
Yel'stone Co.. Mont.. S. D.. No. 2.4'/*
Yosemite Valley R. R. Co St
Zenith Steamship Co. (Jan. 15th) StI

CONDENSED STATEMENT OF CONDITION

mun omci

42 BROADWAY, NEW YORK
PRAN'*H OOTCE*

487 F,frh Avenue. N. Y. _42 E. Houston St.. N. Y.
rOREIQN OYTl*~r.

0 New Broad St.. London. E. C.

AT THE CLOSE CF BUSINESS DECEMBER 31, 1910
RESOURfHS LIABILITIES

N Y.Sute and CHyBonda.$W51.624.34 Capital. Sl.f»00,0«Ji
\' v Real Eatate Mort^o 516^00.W SlirpUl. a.ri Undirided
Other Stocka and Bonda I%*&$/& r'rot-t. . 1.156.557.1$11,608-276.35

"-.ii ¦".
Loana .... .... ....;¦ -'jV.'-'cit 54 Reaerved tor Accrued fo
Cashon Hand and inBanka 7^97^37-54 JJ^ an(, Taxps.

ln£?8t a?.?.? 153.279.03 DEP08IT8 . 20.102.33W
Other rVSKta. -

_ _,

$22.299.812.56' $??,299.812-»

THIS COMPANY IS THE FISCAL AGENT OH THE slAlrOF

JifiW YORK F-OR THE SALE OF STOCK TRANSFhR 1AX STAMPS.

TiTlE G-ARANlEsTR.-TG>
S»--tement At Cloae of Buaineaa,

Rtsoi'Rces
City of New York Bor.ds (Mar¬

ket Value $441,900.
Oth.rStccks and Bonds (Mar¬

ket Vi'.ue $5.139.581.61)....
BonJs-nd Mortf-fea.
Bills P-rcrus-d. 4.(!(.3./23_*
Binkiru HOOSSS, New York,

Br. ocUn and Jam-'.ca.
Other Real Estate

440,100.(10

4,978346.68
9-202.188.52

1 OP4.410.0/
211,737.48

1.00Accounts Recdvable. l99'i5i??
Ove.-_r_.tS. aaoSwlAccrued Interest. 319.J7.\7\
Time Loans on Collateval.... 4,822,622 , 5
Demand Loans on Colateral. -357.w6.f9
CtshonHand tnd inBi ks.. 8,486.117.14
Suspense. ItfJOOO

41,067,799.88

December
L1AB1LIT

Capital.
Surp'us fall earned i.

L'ndividel r'r-jtits.
Amount Due D.positors
Certitled Ch?c-s.
Tr.asurer's Checka.,
Reserved for Tixe..
Accrued Interest.
Accrued Expensw.

31

US

1910

4^75
10,625

I1J
23,440

784
1,579

>:

.l

177 :

4'-.*;
,784.15

41.0i.r.7vOf

176 BROADWAY, MANHATTAN
196 Montague St. and 175 Rem.en St., Brooklyn
350 F.Uon Su J*m_c*. 67 J*ck.on A-e.. Long l.l.nd Cty

Guaranty Trust Company
of New York

CAPITAL, $5,000,000 SURPLUS, $18,000,000
Stmtememi at the Cloae of nusiueas December .?/, ioi-»

LIABILITIESR ESOU RCES
8onds and Mortgage*... $483,000.00 Capital
Public Securities. 7,656.508.98 Surplus . ,B

Other Securities .39.693.342.19 Undiv.ded Profita. 3
Loans __ Bills Purchased.46.215.547.86 Dep0&,t» . 124
Caah a.i Hand and -...._._.. Accrued Int.rast P.y-

Foreign Exch.nge 25.567.774.20 -bj- ;
'¦.-

Accrued nterest and Ac- !. o ._^^ a<
count. Receivable 979,457.61 Quarterly D-vidend, 8

,000.000.00
,000.000.00
.224.197.50
.684.139.83

74.302.61
172.748.61
400.000.00

$151,555,388.55, $151.55-3.388.55

Main Oftice-28 Nassau St., New York.

Fifth Ave. Branch, London Office.

5th Ave. & 43d St. 33 Lombard St, E. C

Chas. D. Barney & Co.
BANKERS AND BROKERS

25 BROAD ST. - - - NEW YORK 1

PH1LADELPHIA OFFICE

122 and 124 South Fourth Street

Members New York and Philadelphia Stock Exchanges


